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Wall: Street Mystified by Failure Stocks Advance in Line With Industrial SituationRailroad Issues Reactionary

THE STOCK MARKET OF THE WEEK
The following tabla shows the highest, lowest, and closing prices, Individual

Bales and net changes of securities sold on the New York Stock Exchange
last week. High and low prices are given for 1911 and for 1912 toJ date!
l?iirhMK MiihS --Week ending August 21

n& frvW,IlBh,mW,A, i ., Sales HiKh. Clos.N.ch.Copper 258,100 S8 81 88 3
46 63 E8Vi Am. Ag. Chem ..... 1,600 6054 6314 60 ft

E9i 39 7(1 63 Am. Beet Sugar 7,200 72 71 72 f 1
W S7 07 91 Am. Brako Shoe & Foundry.. 200 97 96 ' 96 H
12 6 43, 11 American, Can 46,400 41 30 40
W 77 121 90 American Can pf 2,500 120 118 119
6S 42 61 49 American Car & Foundry ... 7,900 61 60 61
62 41 57 45 American Cotton Oil 4,300 Cl 53 G4

105 92 99 95 American Cotton Oil pr .. 160 97 97 97
26 18 27 20 American H. & L. pr 300 26 26 26
25 16 30 18 American Ico Securities 3,300 26 25 25
12 8 17 0 American Linseed 4,300 14 13 13

26 43 30 American Linseed pr 2,800 37 35 36

,114 AW .51?i American Locomotlvo 6,300 46 45 45
110 -- iS4

310 103 American Locomotive pr 100 109 109 109 1
3jl 09 42 American Malt pfd 3,600' 67 65 67

$1 5gV 89 67 American Smelting 47,800 88 86 87 1
108 9S 109 102 American Smelting pr 300 109 10S 109

J?4 JS Am. Smelt, pr. B 100 S7 87 8- 7-
825 225 187 123 American Snuft 10,600 187 170 1R513
XS. S lll 101 American Snuft pr 100 111 111 111

52 2o 39 26 American Steel Foundry .... 2,800 38 36 38 1
122J4 112 133 114 Ameileon Sugar U0O 128 128 128 -
111 HI 123 115 American Sugar, pr 100 122 122 122 1
163 131 149 137 American Tel. & Tel 6,200 14G 141 14- 5-
105 87 108 102 American Tobacr-- pr 100 108 108 108
36 25 31 25 American Woolen 1,500 30 28 30 1
96 85 94 86 American Woolen pr 600 91 90 91 1

?t 24 41 25 American Writing Paper pr... 300 39 38 38 1
29 46 31 Anaconda 97,900 46 42 45 2

1JS 106 126 125 AssetB Realization Co 300 125 125 120 1
116 99 110 103 Atchison '. 19,600 103 108 10S 1
1?5 100 104 101 Atchison pf 1,150 10Z 102 102 -
139 117 148 13S Atlantic Coast Line 800 146 144 111 --1
107 103 108 102 Baldwin Locomotive pr 200 107 106 105
109 93 111 101U Baltimoie & Ohio 2,825 10S 107 108
91 85 91 86 Baltlmoro & Ohio, pr 100 87 87 87128 26 42 27 Bethlehem Steel 18,600 42 39 40
6 54 74 56 Bethlehem Steel p r 6,850 74 72 73 4--

84 72 94 76 Brooklyn Rapid Transit 7,700 93 91 92
148 129 149 137 Brooklyn Union Gas 200 148 147 147 1
10 8 11 8 Brunswick 1,000 8 8 8
31 28 40 29 Butterlck Co. , 200 36 36 36

217 196 283 226 Canadian Pacific 42,300 279 270 272- -4
33 18 30 16 Central Leather 3,800 23 28 28

10a 91 100 80 Central Leather pr 900 100 99 99 1
86 68 83 6S Chesapeako & Ohio 12,300 82 81 82
31 15 21 17 Chicago & Alton 150 20 20 20
63 37 40 33 Chicago & Alton pr 100 36 36 36 --2
25 17 20 16 Chic. & Great Western 4,800 19 18 18
49 35 39 31 Chi. & O. W. pr. 1,700 36 35 36

JSfe 2L 112 9fl Cnl-- M- - & St. Paul 14 700 107 103 1W -160 138 145 134 Chicago & Northwest 1,718 142 110 141- -2
Hi n$i Ui, 126 C-- st- - p- - M- - & 200 133 133 133 --1

3 1 3 1 Chic. Union Tract, ctfs 700 2 2 2
7 4 10 4 Chic. Union Trac. ctfs. pr... 100 7 7 7

27 16 39 25 Chlno Con. Copper 25,800 39 37 38
86 25 31 23 Colorado Fuel i-- Iron 1800 32 31 3J -60 43 40 3S Colorado Southern 100 41 41 41
16 9 17 10 Corn Products e,W 1G 15 15

174 169 175 166 Delaware & Hudson 610 173 172 172
85 17 24 18 Denver & Illo Grande 600 2 22 -74 36 46 33 Denver & Rio Grande 200 3J 3S
SH 2 V?ft 2L ?,lstyUncf Sccur'ties ...Z 13,700 36 34$ 1

S8 27 39 80 Erie 8U00 37 3'i i7 -
61 45 67 60 Erie 1st pfd 2,300 55 53 53 2
49 35 48 40 Erie 2d pfd i 000 46 41 41 -- 1
36 .13 21 11 Federal Mining & Smelting.. 101 20 20 20 -- 1,' ,ST., JS ,S'A Federal Mining & Smelt, pr... 1,000 47 4. 47 1

135 104 22u 128 General Chemical ion 200 200 200 12
168 142 19S 135 General Electric Co 3,600 183 182 1S3

51 35 38 30 General Motors 5,300 39 36 38 1

86 74 82 70 General Motois pr 2,cl)0 80 7S7i 80 1V- -
140 119 143 126 Great Northern 31,900 141 138 139 1
147 132 141 120 Illinois Central..". 800 131 131 131 -- 2
20 13 22 16 Interboro-Metropolita- n 7,300 20 20 20 5,
56 39 63 63 Inter-Metr- o pr 3.500 60 59 69

129 99 125 105 International Harvester ctfs.. 2,500 123 121 121 1
123 115 121 116 Inter. Harvester pr. ctfs 600 119 119 119

J25 9., 19,t w International P.per 2,900 16 16 16
65 44 62 45 International Paper pr 1,200 5S 67 68

44 23 34 24 International Pump 700 27 26 26
37 25 29 22 Kansas City & South 2,800 28 26 27
69 bl 60 56 Kansas City & Southern pr... 700 62 61 61

7 6 9 6 Keokuk & Des Moines 100 6 6 6
81 7 78 70 Knlck. Ico of Chi. pr 200 75 75 76- -3
48 30 46 30 Lackawanna Steel 900 42 41 42 2

114 101 108 104 Laclede Gas 200 107 107 107
40 23 40 38 Lake Erie & Western pr 100 38 38 3S

186 151 186 155 Lehigh Valley-- R. R S.. 84,000 171 168 169 1
lf0 13u 170 149 Louisvlllo & Nashville 5,400 16S 160 167

7 68 70 68 Mackay Companies pr SO0 69 69 69
142 131 138 133 Manhattan Elevated S09 134 133 133 1

87 70 84 69 May Department Stores 600 81 80 81
113 107 112 105 May Department Stores pr.... 331 107 107 107

6 3 7 4 Mercantile Marino ,,... 2,500 5 5 5
22 14 26 15 Mercantile Marine pr 1,000 20- 19 19
24 16 30 23 Miami Con. Copper 14 700 29 29 2- 9-
42 21 27 18 Minn. & St. Loui3 'soo 21 21 21
6S 35 51 44 Minn. & St. Louis pr 200 49 4S 49 l'

152 124 151 129 M. S. P. & S. Ste. M 2.300 154 151 152
160 14S 158 147 M. S. P. & S. S. M. pr 330 IBS 167 167

28 27 31 23 Mo., Kansas & Texas 2.300 29 28 28
10 62 66 57 Mo., Kansas & Texas pr.... 500 62 62 62A IV,
63 33 47 33 Missouri Pacini" 5.000 89 38 3SA

143 117 161 129 National Biscuit 2.S0O 140 136 140 414
22 12 19 12 National Enam. & Stmpd 5,200 19 17 17

100 85 93 SS National Enam. & Stmpd. pr.. 100 93 93 93 3
59 42 60 61 National Lead 700 60 68 69

109 101 110 103 National Lead pr 200 110 110 110
SS 25 36 28 Nat. R. R. of Mex. 2d pr 100 31 30 3 y.
21 15 23 18 Nevada Con. Coi.per 21,000 22 22 22 X.
76 43 S3 50 N. Y. Air Brake , 5.500 S3

'
79 S2l115 99 121 106 Now York Central 2,800 117 115 115 -- 1

65 48 61 54 N. Y., Chi. & St. Louis 200 6S 58 6- 8-90 82 90 86 N. Y. & St. L. 2d pr 100 88 . SS 88
155 126 142 131 N. Y.. N. H. &H 4S5 139'. 13S 138

46 37 41 29 New York, Ont. fc Western.. 14.600 39 35 37
60 45 65 46 Norfolk & Southern 100 47 47 474

111 99 119 107 Norfolk & Western 4,000 118 117 lisfll 85 92 88 Norfolk is Western pr SOO 89 hS 88
76 64 87 74 North 'American 7,000 87 85 85
65 89 67 66 North. Ohio Tr. & L. Co 100 67 67 67

137 110 131 115 Northern Pacific 35,600 130 127 128 1'..
54 85 65 47 Pacific Tel. & Tel 4,600 B3i 504 51 1
33 2S 33 30 Pacific Mail 900 31 30 30

130 118 126 122 Railroad 16,430 123 124 124 4
109 101 118 103 People's Gas & Coke 1.300 117 116 116 --1

100 90 111 98 P.. C, C. & St. L 2.S0O 110 109 110
33 17 27 16 Pittsburgh Coal 5,900 26 23 244
90 67 100 77 Pittsburgh Coal pr 2,800 9S 901, 97

106 101 104 101 Pittsburgh pr 200 102 102 102 1?
87 25 38 2S Pressed Steel Car 2,900 38V. 37 3S

106 101 103 96 Pressed Steel Car pr 600 103 103 103
120 108 120 106 Public Serv. Corp of N. J.... 600 120 119 119 w
163 164 175 158 Pullman Palace Car 3,600 175 109 172 12

39 26 38 27 Railway Steel Spring 4,300 38 37 38 1
10J 92 101 100 Railway Steel Spring pr 100 103 103 103

19 12 22 16 Ray Con. Copper 27,100 22 21 21
161 134 179 148 Reading 211.200 171 1CS 169- -1
92 98 93 87 Reading 1st pr 1,000 90 90 90 1

101 90 101 91 Reading 2d pr 200 96 96 96 l35 18 29 15 Republic Iron & Rtcel 5,800 29 28 28U U
99 74 92 61 Republic Iron & Steel pr 6,700 J ,A M 91H
31 22 30 22 Rock Island 3,'.joo 2 25 25 - 5?
68 43 69 47 Rock Island pr 2 600 32 62 62
27 23 29 21 St. L. & San Francisco SOO 21 'l '1
49 37 43 33 St. L. & S. F. 2d pr 2,600 36 35 8- 5-64 67 EO St. L. & S. F. C & E.IU.stock 2 51 51 61 1
31 21 36 29 St. Louis & Southwest 2,500 35 35 35 v
72 69 77 6S St. Louis & Southwest pr 600 77 77 77U4.it

192 125 206 140 Sears Roebuck 2,003 205 202 "03 K
66 35 59 39 Sloss Sheff. Steel 4-- Iron 4 400 57 56 66 -- '

112 112 105 100 Sloss Sheff. Steel & Iron pr... 100 100 100 100
126 104 113 103 Southern Pacillc 9100 H3 111 111R4

S3 79 83 74 South Porto Rico Sugar 100 74 74 74H --3&
33 24 31 26 Southern Railroad OO 31 30 30 3
75 61 82 6S Southern Railroad pr 4,400 82 7R 7914 'u17 15 33 16 Standard Milling 400 30 " 30 30
63 50 65 63 Standard Milling pr 200 C5 61 65 X U
44 30 47 34 Tennessee Copper 12,700 41 42 41 1
K0 19 26 20 Texas & Pacific 300 22 onW 2n4
92 84 96 85 Tex. & Pac. Ld. Tr 100 95 91 95 J,

136 74- - 130 81 Texas Company 4,525 128 125 1"7 2
41 31 49 35 Third Avenue R. R 2,050 3S 37 5? ll&
3 4 10 3 Toledo, Ry. & Light 1,100 6 4 4

21 12 16 12 Toledo, St. L. & Western .... COO 13 13 13
5.5 31 36 2S Toledo, St. L. & Western pr. 300 31 31 31 u

111 101 109 101 Twin City Rapid Transit.. .. 100 107 107 107
111 63 115 98 Underwood Typewriter Co.... 800 109 10S 109 1
69 50 67 49 Union Bag & Paper pr 4. 1.600 62 59 69 1

J92 153 175 160 Union Pacific... 122,030 173 170 171
96 89 93 S9 Union Pacific pr 400 91 91 91 ,l

106 100 109 103 ITnlted Cigar Mfg. pr 100 103 103 103- -2
108 97 102 97 United Dry Goods 200 99 99 997-

- i?
76 62 65 57 United Ry. Investment pr.... 200 61 61 61 Z

19 11 22 13 U. S. C. Iron Pipe & Fy....... 200 19 19 19 i

61 40 61 50 U. S. C. Iron Pipe & Fy. pr.. 300 59 59V. 5974 4.
30 24 55 20 IT. S. Indubtrla! Alcohol 1,030 53 60 .M 7
79 03 86 67 U. S Realty & Imp 400 S3 1 S3 4 t,
14 10 10 4 U. S. Heduo & Ito:in. pr 100 4 4 4
4S 30 67 43 U. S. Rubber 1,500 51 51 51 i

115 101 116 105 U. S. Rubber. 1st pr 900 10S 10S 10S if
79 66 80 75 U. S. Rubber 2d pr 2rt 79 78". IS'A 1,
82 60 75 68 U. S. Steel 255.000 76 73" 71

120 103 114 107 U. S. Steel pr 2.300 113 112 113 -
67 33 65 62 Utah Copper 61,000 66 62 66 3
70 43 67 47 Virginia Car. Chemical 800 48 48 48
87 62 90 51 Va. Iron C. & C 200 61 69 53
18 5 9 3 Wabash 1.000 4 4 4
10 14 22 12 Wabash pr ' 1.800 14 14 14
C6 48 61 55 West Maryland 2,300 69 58 69
88 75 81 73 Western Maryland, pr 500 77 76 77 1
M 71 86 79 Western Union Tele 900 83 82 82 1
79 58 89 66 Westlnghouse Mfg 12,000 89 86 87 1

123 110 126 114 Westlnghouse Mfg, pr 100 125 123 125 1
6 2 9 4 Wheeling & Lake Erie 3,200 6 6 6

17 7 25 11 Wheeling & Lake E. 1st pr.... 400 22 20 22 3
d. tEx-rlght- s. 'Dealt In for first tlm this week, net changes

from opening price
Total sales for the week.1, 919,733,
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HEAVY BOND LIQUIDATION CAUSES
GENERAL DISQUIET IN WALL STREET

..

High Class Railroad Issues Freely Sold by Dealers Ready to Make Concessions in
Price" Hostility of Legislators Is Cause Assigned for Unusual Action.

General Business Outlook Favorable

Special

NEW YORK, Aug. 24. From time out
of mind It has been held in Wall Street
that the stock market always discount
ed events by advancing in anticipation
of any general industrial Improvement
long before tno development assumed
a definite shape, or by declining In the
caso of an Impending contraction
months before any signs of diminishing
activity wore observable. Why the mar-
ket has not lived up to Its traditions
on this occasion la mystifying to tho
rank and file In the Street, for the In
dustrial revival la now clearly apparent,
yet it was preceded by no such anticipa-
tory movement In securities as tho spec-
ulative fraternity counted upon, and It
seems utterly Impossible to arouse pub-li- e

interest in speculation.
Assuming that Wall Street has not

lost its potency in anticipating develop-
ments', but merely missed flro on this
occasion, there is another question
which deeply concerns tho speculative
element. That Involves a determi-
nation of the question: What pos-slbl- o

situation or condition in tho future
Is the present unsatisfactory market
discounting? During the weok the
courso of securities was most disap-
pointing, the moro bo, perhaps, because
the moderate revival In activity and tho
strength of prices In tho preceding In-
terval encouraged tho hope of a better
movement. This was not realized, how-
ever, except In tho case of a few in-
dustrials and specialties. Activity was
much curtailed, and the railway issues
on tho list wore distinctly reactionary.

Industrials vs. Railroads.
The cleavage In the market between

tho railroad and Industrial shares was
moro pronounced, If anything, than has
been witnessed in this particular for a
long time. In fact, the market acted
very much indeed as If railway ahar.es
had been under a slow llqnldatton for
some tlmo past, for they yielded readily
to light pressure and made poor recov-
ery. The Street had no moro satisfac-
tory explanation to offer for their heavi-
ness than the rabid hostility to the rail-
ways manifested by Congress and tho
Administration In passing the Panama
canal bill, but that was an event
chargable to developments of the pre-
ceding Interval rather than to the week
under review.

It was. however, In the bond division
that Wall Street showed Its most un-

favorable phase. That liquidation Is
running In that quarter Is unmistakable,
and, moreover. It seems to be gathering
force and Increasing In volume. Rond
deallngB on tho exchange, to be sure,
showed a falllnr off, but probably not 10
per cent of the transactions In bonds In
this cltv are paBsed through tho ex
change. Tho largest dealings are "over
the counter" In bond and Investment
houses, and In this quarter Increased
offerings were reported hy Investing In-

stitutions and Individuals, who were
willing to make concess:ons In price.
The offerings were chiefly high-grad- e

railway Issues of strict Investment char-
acter, and the liquidating movement Is
assuming proportions which are really
becomlnir disquieting.

Liquidation In Bonds.
Quite possibly, as very many econo-

mists maintain, the heavy production of
gold In recent years, altering the worth
of Investment capital. Is the great un-
derlying factor In depressing high-grad- e

bonds, but superimposed upon that are
other factors, such as the high cost of
living, which Is diminishing surplus
everywhere and forcing men to seek
higher Income yields; the hoavv output
of well-secur- public service corpora-
tion bonds, returning from 5 to 6 per
cent, which are finding increased favor
with Investors,' and finally the 'dimin-
ishing net earnings of tne steam rail
roads, and the hostility shown toward
them by legislative bodies and commis-
sions. Including the Interstate commerce
board. It would really seem as though
the old type of 4 per cent railway mort-
gage bond had not a friend on earth at
the present time, and It is edent from
an Inspection of bond dealers' offerings,
which now lncludo very few such issues,
that they are going out of fashion at
least temporarily.

What an Investor ought to bear in
mind at the present time is that the
railway mortgago bond Is the best gen-
eral Investment Issue which the coun-
try alfordB, and that at prevailing prices
they are returning attractive yields.Many of them, In fact, are selling today
below the palo prices of 1907. It seems
to me that many bond dealers are pur-
suing a very short-sighte- d policy Inturning a cold shoulder to the high-gra- de

railway bonds and In forcing the
salo of Issues less well secured, which
doubtless give them a larger profit, for
If the standard railway 4 per cent mort-gage bonds are eventually depressed to
it 5 per cent basis, which some dealers
predict, wo may rest assured that poor-t-r

issues will not remain Immune.
Though the decline In these high-grad- e

issues entails enormous losses through
depreciation on Investing institutions,
the increased yields ought to appeal to
new Investors, for not In jrcars havo
they been able to buy bonds wif such
high class to such advantage.

Optimistic On General Business.
It strikes one as wholly anomalous to

turn from the situation as presented In
Wall Street tq that presented by the
country In general. It Is well sum-
marized in tho report of business con-
ditions by Dun's Review as follows:

"With crop prospects Increasingly
brilliant, with tho principal Industries
working to full normal capacity, with
trade distribution continuously expand-
ing, and with business sentiment becom-
ing dally moro and moro confident and
buoyant, the whole situation, both In
fundamental conditions and In volume
of transactions. Is better thun It has
been for years. The problems now aro
not those of depression, but aro be-
coming thOFC of piosperlty. It Is no
longer a shortage of orders, but a ca-
pacity to supply demands. A shortago
of labor, not alone in the wheat fields,
but In some of tho Industries, Is report-
ed, and there Is a prospect of a short-
age of railway cars to carry tho traffic
of the country."

The above Is a highly optimistic view
and It might bo qualified by pointing
out that despite Increased gross railway
earnings, net results are not wholly
batlsfactory and are very poor Indeed
with some Important corporations and
that despite expanding business, thohigh cost of labor and material, leavesvery small profits for manufactures
and traders. Nevertheless, there can
no longer be any question of the sub

BY JOHN 6tlANT DATKtl,
Finnnclnl JRepresentiHlve the Munser

stantial character of Industrial Im-
provement. It Is tho moro remarkable
when one considers such features aa
tho apathetic and unsatisfactory stock
"atnui, me unmistaKabie uauiaationWhich la nrnornnliii with Iho van hpnt

securities In tho country, as previously
1 Ei ?nd tno ""certain and puzzling

minium Buuauon. to a casual oDsorV'er, thO DOlltlCnl tnilandaa ami ha rio.
velopments seem anything but roas--
ouiiiiH, uui mo country appears deter-mined to go forward anyway.

The Riddle of Situation.
Who can read the riddle of this situ-

ation? Wall Street attributes Us un-
satisfactory market, largely if not sole-
ly at the prosont tlmo, to political

while the merchants and
manufacturers, which have vastly moro
at stake in tho political outcome, Ao
not appear disturbed In the slightest de-
gree. Wall Street la but a reflectlvo
market; it Is not a producer at all, ,1

l.n tho securities it manufacturesand theso aro merely Issued on theor utilities created or used by
others. The merchants and tho manu-facturers buy and sell tho real productsond articles and work them up in pro-cesses, and one would look thore Ifanywhero for retarding influences frompo tics. Yot they are cheerful andactive while Wall Stroot Is disqulcteUand apathetic. Both cannot be right Intheir appraUal of things but which Iswrong or which will nrnvn in i,,, ,..
wrong the business man or the flnan- -

At prernt Wall Street, nor for thatmatter, tho country in general, has novery clear Idea of tho outcome of thfcAmpalgn. nor Is it likely that anyone
p 111 be ablo to obtain a line on political
tendencies until after tho September
vJ?- - PernaP not even then.holds her election on the 3dof tho month and Maine on the 9tr,and It Is not expected that Wall Streetwill see much change in Its marketuntil after these events anyway. BuIt is dif!!f;ult to say what outcomo fromthe Sertember States, would bo

,aH, l'ulIlsn argument In the finan-cial district. Under tho old order of
uiiiikb, wun two candidates runningIt would not be difficult to decide, butthe triangular contest complicates thePlttiatlon beyond Wall Street's presentabilities to fathom It. As tho financialf.lstrlct views tho matter. It can expectno unusual favors from cither candi-date, and. perhaps, that 'fact explainthe unsatisfactory market best.

News Developments.
The new developments of the week

were for the most part of routine char-
acter, and while these were generally
favorable, none of them wore sufficient-
ly Inspiring to Impart an Impulse to
speculation. Crop advices despite tho
usual conflict of expett opinion, were
Interpreted aa satisfactory In relation lu
practically all the Important staples,
and encouraging reports both as to sus-
tained activity, and price tendencieswere forthcoming as to Iron and steelnnd copper. These latter were utilizedby pools and cliques among the pro- -
icrniuiitiii, iu creiiie demonstrations in
the Steel and Copper stocks, but stock 1

CAPITOL BURNED BY

BRITISH YEARS

YESTERDAY

Foe Occupied City of Wash-
ington for Four Days

in 1814.

It was 6 o'clock in the evening of Au-
gust 24, 1814 just ninety-eig- ht years ago
yesterday when tho British forces under
Admiral Cockburn Invaded Washington
and proceeded to sack the city, while
the defending militia were rotreating In
wild disorder toward Georgetown and
Tenleytown, and while President Madi-
son and Dolly Madison had taken refuge
in Virginia.

Tho battle of Bladensburg, In themorning had been an utter rout for tho
American forces. Only the sailors un-
der Commodore Barnej had fought In amanner worthy of the name. The Brit-
ish troops and sailors camped on thoCupltol grounds within a few hours
after tho battle. They were astonlshod
to find the structure totally undefended.
They set It in flames, then proceeding to
me xxGvy iaru, wnero some American
sailor, in retreating, concealed a largo '
quantity of gunpowder In a well. One
or tno invaamg untishers dropped a
match in tho well, and 1C0 of his com-
rades died along with him.

After burning tho Capitol and thoNavy Yard. Admiral Cockburn's men
razed the White House and tho other
official structuiea. Thoy stayed In
Washington four days, having a gay.
hilarious time in the enemy's Capital.
On August 29, Admiral Cockburn or-
dered his mm to at the vil-
lage of Benedict, Chesapeake bay.

It was exactly four years afterward.August 24, 1818, that the foundation of
the new Capitol was laid. This center
portion of the great edifice on the hill
which was then erected Is still stand
ing.

SHIPS TO ASSEMBLE

FOR NAVAL REVIEW

Will Be Held October 12 in North
River, Off New

York.

The Navy Department has completed
arrangements for the great naval re-

view in tho North river, oft Now York
city. On tho evening of October 12 there
will assemble there thirty-tw- o battle-
ships, four armored cruisers, four
cruisers, twenty vessels of special type,
eight fuel ships, twenty-si- x destroyers,
seventeen torpedo boats, and nine sub-
marines, making a total of 120 ships of
all classes, with a total displacement of
moro than 736,614 tons.

Secretary Meyer has invited the naval
militia of several States to participate
in the pageant. Their ships will be
given berths with the war craft, and
officers and men will be accommodated
aboard vessels of thn Atlantic fleet.

Publications
was freely supplied on the advances,
and aH the public showed no dlspos'-tlo- n

to participate In tho movements,they speedily flattened nut. One featuro
i Interest, however, was tho advonceof Steel common stock to 75, the high-

est pont touched In more than a year.
An evidence of expanding business

which was not viewed with cntlro favorwas contained In tho Government report
pf International trade ror July. Bothimports and exports broko the previous
lilgh record for this month In the coun-try s history, but the expansion In Im-
ports was so much larger than the gain
n exports that an excess of Imports of

J1.S22.098 resulted. This Is the first Im-port excess slnco August, 1910, .whenthe alarm was sounded over tho coun-try s extravagant purcnases abroad. Asa hatter of fact, tho total Imports for
"UKusi, iviv. were n7,3i5,:yi, whllo thoseof last month were J148.D33.903,.or morethan ,131,000,000 larger. Prom this It
would seem that thn country's briefspasm of economy In roretgn buying
had passed away entirely, and that anew era of extravagnco ws usherlnjr In.

The Money Market
Tho money market abroad showed a

relaxing tendency during tho week, both
In London and Paris, and tho local
market gave no signs of Increased ten-
sion, though at this season of tho year
the natural tendencies must be In that
direction. Despite heavy subtrcasury
transfers of currency to tho West for
crop-movin- g purposes, no actual shott- -
age or monov has occurred, but If gen-
eral business continues active, higher
rates are Inevitable, for tho banks mustmeet a threefold demand to provide forbusiness needs, crop-movin- g, and tofinance certain nownterprises. In ce

It Is not likely that there willbe any great abundance of funds forpurely speculative purposes. Ono sig-
nificant sign of this was a heavy ship-
ment of securities to London, not repre-bentln- ir

foreign investment purchases.,
but In order to take advantage of lowercarrying charges In the foreign mar-ket.

That local-bank- s are husbanding theirresources is evidenced by tho ubovo.
and also by their present reluctance toInvest extensively in commercial paper,
originating out of town, oven at thoprevailing rates of 5 to 5 per cent
for choice single name bills, and 5
to 6 per cent for other names. The
continued caso of call money, which
ranged during the week between 2
and 3 per cent, together with the apathy
In the stock market, naturally relieves
the tlmo money market of undue pres-
sure, but time money Is by no means
as abundant ns tho rate of 6 to 4iper cent for five and six months' loans
would Indicate.

The bank statement reflected cash
losses of 14,011,000, according to thoreport of averages, and of $7,475,000
according to that showing actual condi-
tions. This Indicates that tho crop-movi-

demand has developed unusual-
ly early. The surplus reserve decrease.
t3.625.S5Q In the average report, and
J5.Mti.ino In that of actual conditions.
Tho above were the salient features of
the statement, and they would seem to
Indicate that money Is destined to be
an Important factor In the market of
the near future.

"Ha! Ha! Ha!" one continuous
strlne of ha!-ha'- s, making up the rec-
ord long-distanc- e, and
contagious laughing spell yet placed
to the credit of mirth in tho District,
constituted the disorderly chargo on
which Albert Williams, fat and red-face- d,

was arraigned In the Police
Court.

Bubbling over with spirits, material
and psychological, Williams, of about
230 pounds avoirdupois, ambled
through the swinging door of a Penn-
sylvania avenue Intoxicant emporium
into the busy thoroughfare late yes-
terday afternoon, according to the
testimony. Thore was apparently
nothing out of the ordinary going on
in the street, certainly nothing par-
ticularly humorous, witnesses declar-
ed. But Williams had a sense of
humor which his fcyqw-mv- n lacked,
a sense which convulsed him and
made everything he looked at "really
funny."

"Ha! Ha! Hal" laughed the portly.
Individual .10 convulsively that his
handkerchief was brought Into play
to remove the beads of perspiration
brought on by the extra exertion.
"Ha! Ha! Ha! Isn't this a funny
world," he continued without inter-
ruption and with the voclferousnessv,ii,..T ,',' ",!J,eto ??.f.lv.? i e F.1", ofJilsnaKine and jautrn-convuise- d mnn
held the attention of everyone within
a square's distance. The spirit of
mirth got Into the crowd and those
who tread the steps of the laugher
also laughed. Boys, gtrls, men, andwomen, heard the raerxy Ha Ha's and

ARMY BILL

Believed Schools Will Be Closed
and General Staff Reduced

and Crippled.

War Department ofilclals have been
aroused to Indignation by the discovery
or changes In the army appropriation
bill which they claim will result In clos-
ing down practically all of the army
schools, including tho schools at Fort
Leavenworth, Fort Riley and the Coast
Artillery School nt Fort Monroe.

The general staff will be reduced by
fifteen officers and the Army War Col-
lege staff will bo crippled. The bill as
It now stands will deprive of pay nil of-
ficers below tho grade of major, all offi-
cers who have not been on duty wthcompanies, batteries or troops for two
out of the last six years.

Joint Board Meets.
The Joint committee of the Chamber

of Comorce and Board of Trade on ar-
rangements for the convention of the
American Public Health Association and
tho Fifteenth International Congress on
Hygiene and Demography will meet
tomorrow at noon at the rooms of the
board. Further details about the pro-
gram of entertainment will be consider-
ed John Dolph is chairman of the
committee.

IN FINANCIAL
By L A.

In many ways It Is better to havo ono
public utility system rather than two or
more. It Is easier for a municipality
to secure concessions for privileges
granted where there 1b one head to
represent tho utilities than where thcro
aro several.

Of all tho useless nuisances tho dou-
ble telephone system, although operated
In many cities. Is the very worst. It In-

flicts double expenses on thoso who
must bo within call at all times, makes
two phones In a business office and In
a home practically a necessity.

It may sometimes "bo used to whip a
too Independent corporation Into lnc,
but tne expenso comes on- - the people
of tho city, who would be better oft
without tho lesson, ana could better af-
ford to stand the evils that they havo
rather than tho added costs of double
telephono tolls.

One corporation has frequently man-
aged, and Washington needs no Infor-
mation as to particulars, to make It de-
cidedly Interesting In the matter of tolls,
even for the largest service, and press-
ing for tho plain people who would usu
a phono two or three times a day to or
from a modest home. ,

Washington Is better off than tho two
phone cities, and even lower tolls should
not warrant the admission of a secondcompany.

One of these days, mayhap, beforo the
people know It, there will bo one trac-
tion company In Washington, and with
that day will c'omo universal transfers,
moro lines, moro cars, and a practical
railroad man to Hi nnd tintwepn thn onm.
puny and tho lawmakors, yielding and
uiKing, tor tno benefit of tho people andtho shareholder!!.

But when It comes It will come through
me enactment 01 congress on an orderto get together.

An effort wns made a veor nr n llttln
longer ago to bring about the consolida-
tion, but met with no encouragement
un m imri 01 one corpotauon. Hlncothen tho stock of the other has ad-
vanced many points and become verystrong In th cmarket.

Kvcn owners ot gold mines have beenknown to sell them.
And tho day will come when thisunion will bo effected, to the great

benefit of every citizen of Washington
and the shareholders of the tractioncompanies.

Congress ought to force it in the In-
terest of the people.

Washington has about as much use
for two telephono systems as It has fortwo gas corporations.

The existing muddle between the mi-
nority shareholders of tho Georgetown
Gas Company and the directors of thoWashington Gas Company, owner of
the majority of the Georgetown stock,ought to lead to a compromise and onogas company.

Washington is not a largo city. Rock
Creek, a pretty stream, a rocky path-
way to the river for drainage purposes,
divides the territory of a very modest
340.000 population city between two gas
corporations.

Georgetown is a memory, a section of
the city dear to the TheGeorgetown Gas Company has never
been much of a moneymaker, probably
never will be. within tho next twenty
years, with apologies to some of G. G.
Co. directors

But the Georgetown Gas Company
does own a franchise beyond Rock
Creek. Therein Is Its value.
. Stock that showed on the records of
the Exchange In 1908 to the extent of
203 shares at 65 to 64. In 1909 469 shares
at 66 -2 to 60, and in 1910, 79 shares at
65 to 60, has been pushed up recently to

wondered what the portly one waa
laughing at and joined In as If strick-
en with the same spasms.

Tho sheep-lik- e throng of laughers fol-
lowing did not embarrass tho chieflaugher In the least. He waddled his
wav northward In tho thoroughfare,
hal-haln- ir continuously.

"Ha! ha! ha!" In Tusty-Iunge- d tones
rolled with every step from the humor-strick- en

Williams. "Ha! ha! ha!" chor-
used the convulsed crowd that followed.
Automobiles stopped, and their occu-
pants also ha.'-hae- d. Clerks and patrons
In shops and stores felt the tinkle ot
the laugh In their blood, and made way
to the street to see the cause of the
mirth.

By the time the slow-movin- g, record-laughin- g

Williams had reached Seventh
street the laughing partv had assumed
the proportions of a mob scene of a
melodrama, and bade fair to become a
mirthful riot. Several policemen no, It
was not the reserves of the Sixth pre-
cinct as was at first rumored made
their wav into the laughers and at-
tempted to discover the cause of the dis-
orderly assembly.

"Ha! ha! That's him: there he Is
pointed out ono of tho

laugh-contorte- d party,
"Ha! ha! ha!" was the still lusty-lunge- d

reply of Williams to all ques-
tions of the police as to what made himlaugh. Even the arrival of the patrol,
tho trip to tho station house, and thesight of the desk sergeant, who took hisname and charged him with being dis-
orderly, seemed funny to Williams. Holaughed until he went to sleen In fcls
cell. He declared he don't know whathe drank to make him laugh, but saideverything Immediately became extraor-dinarily funny after ho had Imbibed
"two or three." On his promise not to
spread his laughs so promiscuously thonext tlmo. the court took his personal
bond.

BANKRUPTCY ORDER

HELD IN ABEYANCE

Court Gives Cafe Republique Re-

ceivers Chance To Pay
Indebtedness.

Adjudication of the bankruptcy pro-
ceedings against tho Columbia Cafe
Company, which conducts the Cafe Re-
publique, will be held In abeyance for
ono year under the terms of an order
Issued by Justice Gould, In the DistrictSupreme Court.

Fred II. Geyer and Walter A. John-
ston, receivers for the company, be-lle-

that they will bo ablo to put tho
cafe on a profitable basis, and made
this representation to the court. They
point out that the, best interests of the
creditors would be conserved by a de-
lay In tho proceedings.

Justice Gould yesterday signed an or-
der authorizing tho receivers to borrowmoney to pay salaries and meet other
current expenses.

RieOStiTS
Eric 1. At all drartlcti. Always on
bind at O'uoiimjfciVS Drug Btort,
CI r St. ow. MU ordara solicltm.

With His Laughs and Smiles

Catches World in His Wiles

CHANGES

AROUSE OFFICIALS

LOCAL CIRCLES

VITAL

FLEMING.
T?i. 8,i'.ar?i wUh a ""J0 Privately t

n7ar.?Dnd Slfe SSSa&'M- -
and
A,,.of "wohw nothfng

Qaw Company.
uFj"L near'v seventeen years control
W.hWfo0WIld a,Jd ccrclscd by the

Company, many 0ttho pro sent directors of the Qcorib-tow- ncompany acting In harmony w::h
nH2 comPan.v during tho long-5,io-

whe.n na,cml or material caro
" n UAOlUBCn West nr

J using all pcrogatlvcB and MekisTniJ
' rlghtB which they themselves now nvtn lli. .

rJjL P,u,c caustic comment resultscertain maneuvers.
Business is a game. Sometimes Itpays to run wild on the bases; to sac-rifice oneself for the advantage of thoteam to put over tho winning run.A matter of $160 a share Is a bigprice for Georgetown Gas stock; Itcouldn't havo been purchased In tholast century for much less, and the lostdecado for materially below 60 per

cent of tho asking price, and some
there bo who? not In the distant past,
received much less than half the 1100
u share.

Even at the extravagant price theWashington Gas Company would bemaking an excellent .bargain if It
could absorb the Georgetown GasCompany, tako possession of the terri-tory, eliminate the minority and hitch
the Georgetown mains to - own.
and supply the gas lor tho uBe of con-
sumers.

The Washington Gas Company hasa productive capacity for much moro
than the consumption east and west,
north and south of the creek.

It would be able to handle the busi-
ness for a fraction of the cost of the
process of manufacture to the George-
town Company, and much moro than
make 6 per cent on tho Georgetown
business.

It would reduce tho expenses of the
Georgetown circuit 80 per cent.

Congress would probably grant a mer-
ger of tho two corporations without,
much trouble, but Congress has a way
these days of asking something In re-
turn. What could the Georgetown end
of tho proposition offer?

In a spirit of thankfulness, of
of charity or something

or other, the directors of the George-
town Gas Company cut tho price ot gas
from a dollar a thousand cubic feet to
85 cents. And all the people shouted.
But the Georgetown Gas Company
might have secured the merger conces-
sion for this cut In the price of gas.

Some day the existing conditions will
end they will have to.

The two companies, as stated before,
are not competing a little bit. For sev-
enteen years the union has been conse-
crated and now It Is unholy.

Do we have to watt for the "people
who have been mixed up In ltfor sev-
enteen years and have voted both ways,
straight and in harmony, and have now
reversed themselves, to pass on theirway before men who have not been
Idcntlflod can take the matter by thohorns and solve the problem?

In the meantime the Washington Gas
Company, this side of the creek. Is In-
creasing Us sales at a marvellous rate.

There is no guff in it the receipts aro
excellent and an increase of $300,000 in
the year's business Is a modest esti-
mate.

Some day there will be ono gas and
electric light company, ono street rail-
road corporation, perhaps ono public
uiiiuy corporation.

j It is getting to bo the rule in other
cities. Why not in Washington?

JUDGE I0LL0IY

DELIVERS WARNING

AGAINST "CAPPERS"

Complaints Made That Col-

ored Men Harass Police
Court Habitues.

Complaints of certain colored lawyers
"capping" in and about the Police Court'
bulldlnc caused Judge Mullowny, of tho
United States branch of the court, to
lssuu a warning against the practice yes-
terday from tho bencr. The complaints
Involve the allegations that attorneys
Practicing beforo the two branches of
the court were dally holding up persons
who enter the Police Court building and
soliciting them to permit certain law-
yers represent them berore the court.

In this manner attorneys with offices
doing n legitimate law practice are
dally robbed of cases which thev would
ordlnarllv get. according to the com-
plaints filed with the judges of the
court. Judge Mullowny declared that ho
was determined to break up the "cap-
ping" practice. He threatened to ap-
point a committee of three lawyers to
investigate the complaints, which are
filed In a general manner without refer-
ence to any particular case or person.

"If any of vou attorneys who maku
these complaints can Drlng me evldenco
substantial enough to prove your con-
tentions regarding 'capping In this
court. I will see that the guilty person
or persons are prosecuted." said tho
court, after speaking at length against
the unlawful pructtce.

Curb Market for the Week.
Net

Hlgh.Low.Last.chge.
Anglo Amer. OH....1U IS 19
Braden Copper 74 6 7 H
Rrlt.-Ame- r. Tob.... 23 21 23
British Copper f4 4 5
Glroux Cons....... 5'i 54 5
Greene-Canane- a ... 10',i 10 10',4
La Rose Cons 3 SJ 3 V4

Manhattan Transit. 2i 2 2VJ ,
Nlplsslnc Mines ... S 7?4 V,i h
Un. Clg. Stor. (o!d)2S6Vi 2S0 2S6 2
Un. Clg. Stor. (new) 92 S9 92 4--
U. S. Motors 4!i ii 4 U
U. S. Motors pfd.... 18 17 17 1V4
"Yukon Gold 3 3fc 3

FINANCIAL

The Safest Investments
Are those that do not fluctuata during dis-
turbed conditions ot the money or itock mar-
kets. First deed of trim notes (first mort-
gages), well accurod on real esuta Id the
District ot Columbia, constitute "sllt-ailgn- "
Investments. Thus' do not depend upon tba
financial responsibility or Individuals or cor-
porations for their inability, and ara exempt
trom taxation 01 personal property. VV caa
supply such investments in amounts from
t&00 upward. Send tor booklet. ''Concerning
Uiana and Investments."

SWARTZELL, RHEEM &
HENSEY CO.

in I5T1I 6TREBT N. W.


